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EXTRAORDINAIRE 


DU 21 DECEMBRE 2016 

N° 3285/16 


In the year two thousand and sixteen, on the twenty-first day of December. 

Before Maitre Jacques Kesseler, notary residing in Petange, Grand Duchy of 
Luxembourg, undersigned. 

There appeared: 

CER Net.Works S.a r.l., a private limited liability company (“societe a responsabilite 
limitee ”) governed by the laws of the Grand Duchy of Luxembourg, having its registered 
office located at 2, Avenue Charles de Gaulle, L-1653 Luxembourg, Grand Duchy of 
Luxembourg and registered with the Luxembourg Trade and Companies’ Register (“. Registre 
de Commerce et des Societes, Luxembourg ”) under number R.C.S. Luxembourg B 209.713 
(the “Sole Shareholder”), 

hereby duly represented by Mrs. Sofia Afonso-Da Chao Conde, notary clerk, with 
professional address in Petange, Grand Duchy of Luxembourg, by virtue of a power of 
attorney given under private seal. 

Such power of attorney having been signed “ ne varietur ” by the power of attorney 
holder acting on behalf of the appearing party and the undersigned notary, shall remain 
attached to this deed to be filed with such deed with the registration authorities. 

The appearing party, represented as stated here above, has requested the undersigned 
notary to record as follows: 

I.- The appearing party is the sole shareholder of CER Net.Works JV S.a r.l., a private 
limited liability company (“societe a responsabilite limitee"), governed by the laws of the 
Grand Duchy of Luxembourg, having its registered office located at 2, Avenue Charles de 
Gaulle, L-1653 Luxembourg, Grand Duchy of Luxembourg and registered with the 
Luxembourg Trade and Companies’ Register (“ Registre de Commerce et des Societes, 
Luxembourg ”) under number R.C.S. Luxembourg B 209.812, incorporated pursuant to a 
notarial deed enacted by the undersigned notary on 6 October 2016, published in the 


1 





Luxembourg Official Gazette (“ Recueil Electronique des Societes et Associations ’’ ’) under 
number RESA_2016_127.397 on 25 October 2016 (the “Company”). 

The articles of association of the Company have never been amended since the 
incorporation of the Company. 

II. - That the 12,000 (twelve thousand) shares, with a nominal value of GBP 1 (one 
Great Britain Pound) each, representing the whole share capital of the Company, are 
represented so that the meeting can validly decide on all the items of the agenda of which the 
Sole Shareholder expressly states having been duly infonned beforehand. 

III. - The agenda of the meeting is the following: 

Agenda: 

1. Waiving of notice right; 

2, Reclassification of all the 12,000 (twelve thousand) issued and outstanding shares 
in the Company in 12,000 (twelve thousand) class A shares; 

3. Approval of the full amendment and restatement of the articles of association of 
the Company; and 

4, Miscellaneous, 

After the foregoing was approved by the Sole Shareholder, the following resolutions 
have been taken: 


FIRST RESOLUTION: The Sole Shareholder resolves to waive its right to the prior 
notice of the current meeting; the Sole Shareholder acknowledges being sufficiently infonned 
on the agenda and considers the meeting to be validly convened and therefore agrees to 
deliberate and vote upon all the items of the agenda. It is further resolved that all the relevant 
documentation has been put at the disposal of the Sole Shareholder within a sufficient period 
of time in order to allow it to examine carefully each document. 


SECOND RESOLUTION: The Sole Shareholder resolves to proceed to the 
reclassification of any and all of the 12,000 (twelve thousand) issued and outstanding shares 
in the share capital of the Company as follows: 

12,000 (twelve thousand) shares, with a nominal value of GBP 1 (one Great Britain 
Pounds) each, are reclassified into 12,000 (twelve thousand) A shares, with a nominal 
value of GBP 1 (one Great Britain Pounds) each. 

The shareholding of the Company shall subsequently be composed as follows: 

CER Networks S.a r.l,: 12,000 (twelve thousand) A shares, with a nominal value of 
GBP 1 (one Great Britain Pounds) each. 

THIRD RESOLUTION: The Sole Shareholder resolves to fully amend and restate the 
articles of association of the Company as follows: 
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“Form, Name, Registered office, Object, Duration 

1. Form - Corporate name. 

There is hereby incorporated a private limited liability company (“societe a responsabilite 
limitee”) under the name of CER Networks JV S.a r.l., which will be governed by 
Luxembourg laws applicable to such an entity (hereafter referred to as the “Company”), and 
in particular by the law of August 10th, 1915 on commercial companies, as amended from 
time to time (hereafter referred to as the “Law”), as well as by the present articles of 
association (hereafter referred to as the “Articles”) and any investment agreement entered 
into from time to time by the Sole Shareholder and the Holder of the B Beneficiaiy Share (as 
such terms are defined hereafter) in relation to the Company and executed by the Company 
(hereafter referred to as the “Investors Agreement”). 

2. Registered office. 

2.1 The registered office of the Company is established in the City of Luxembourg, Grand 
Duchy of Luxembourg. 

2.2 It may be transferred abroad by means of a resolution of an extraordinary general 
meeting of the Shareholders (as defined hereafter) or of the Sole Shareholder (as the case 
may be) adopted under the conditions required by the Law. 

2.3 However, the Sole Manager or, in case of plurality of managers, the Board of Managers 
(as defined hereafter) of the Company is authorised to transfer the registered office of the 
Company within the municipality of the City of Luxembourg and within any other 
municipality of the Grand Duchy of Luxembourg and shall be authorized to amend the 
Articles in relation thereto, if need be. 

2.4 Should extraordinaiy developments arise or be deemed imminent, whether military, 
political, economic or social, which would interfere with the normal activity of the Company 
at the registered office of the Company or with the ease of communication between such office 
and persons abroad, the registered office of the Company may be temporarily transferred 
abroad until the complete cessation of these extraordinary circumstances; such temporary 
measures will however not have any effect on the nationality of the Company, which, 
notwithstanding this temporary transfer of the registered office, will remain a Luxembourg 
Company. Such decision as to the transfer abroad of the registered office will be made by the 
Sole Manager or, in case of plurality of managers, the Board of Managers. 

3. Object. 

3.1 The object of the Company is to cany out any and all transactions pertaining directly or 
indirectly to the acquisition of real estate and/or of participations in any enterprises and 
entities in any form whatsoever, either located in the Grand Duchy of Luxembourg or abroad, 
and the administration, management, control, development and realization of those 
investments. 

3.2 In particular, the Company may borrow and raise money in any manner and secure the 
repayment of any money borrowed, use its funds to invest in real estate and real estate 
holding companies, as well as in holding companies, to establish, administrate, manage, 
develop and dispose of its assets as they may be composed from time to time and namely but 
not limited to, its portfolio of securities and real estate assets of whatever origin, to 
participate in the creation, management, development, control and disposal of any enterprise 
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or entity, either located in the Grand Duchy of Luxembourg or abroad, to acquire, by way of 
investment, subscription, underwriting or option or any other way, securities or financial debt 
instruments, and any intellectual property rights, to realize them by way of sale, transfer, 
exchange or otherwise, to receive or grant licenses on intellectual property rights and to 
grant to any holding company, subsidiary, or fellow subsidiary, or any other company which 
belongs to the same group of companies than the Company, any assistance including 
financial assistance, loans, advances or guarantees (in the latter case, even in favour of a 
third-party). 

3.3 On an ancillary basis of such assistance, the Company may also render administrative 
and marketing assistance to any holding company, subsidiaiy, or fellow subsidiaiy, or any 
other company which belongs to the same group of companies than the Company. In this 
respect, the Company may in particular enter into any marketing agreements, advisoiy 
agreements and other services contracts. 

3.4 The Company may in general take any controlling and supervisory measures and cany 
out any financial, movable or immovable, commercial and industrial operation which it may 
deem useful in the accomplishment and development of its purposes, it being understood that 
the Company will not enter into any transaction which would cause it to be engaged in any 
activity that would be considered as a regulated activity of the financial sector. 

3.5 For purposes of this article, a company shall be deemed to be part of the same '‘group’' 
as the Company if such other company directly or indirectly owns, is owned by, is in control 
of, is controlled by, or is under common control with, or is controlled by a shareholder of, the 
Company, in each case whether beneficially or as trustee, guardian or other fiduciary. A 
company shall be deemed to control another company if the controlling company possesses, 
directly or indirectly, all or substantially all of the share capital of the company or has the 
power to direct or cause the direction of the management or policies of the other company, 
whether through the ownership of voting securities, by contract or otherwise. 

4. Duration. 

4.1 The Company is incorporated for an unlimited period. 

4.2 The life of the Company does not come to an end by death, suspension of civil rights, 
bankruptcy or insolvency or similar event of any Shareholder of the Company. 

5. Rights of the creditors, representatives, rightful owner or heirs of Shareholders or 
holder of the B Beneficiary Share 

The creditors, representatives, rightful owner or heirs of any Shareholder or of the Holder of 
the B Beneficiaiy Share are not allowed, in any circumstances, to require the sealing of the 
assets and documents of the Company, nor to interfere in any manner in the management of 
the Company. They shall for the exercise of their rights refer to financial statements and to 
the decisions of the meetings of Shareholders or of the Sole Shareholder (as the case may be). 

Capital, Shares 

6. Share capital. 

6.1 The share capital of the Company is fixed at twelve thousand Great Britain Pounds (GBP 
12,000) represented by twelve thousand (12,000) A shares. Each A share has a nominal value 
of one Great Britain Pound (GBP 1). The A shares will be collectively referred to as the “A 
Shares ” as the case may be, or individually as a "A Share”. The holders of the A Shares are 
collectively referred to as the “Shareholders” or individually as a "Shareholder ”. 
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6.2 The amount of the share capital of the Company may be increased or reduced by means of 
a resolution of the extraordinary general meeting of Shareholders or of the Sole shareholder 
(as the case may be) adopted under the conditions required for amendment of the Articles. 

6.3 In addition to the share capital, there may be set up a premium account, into which any 
premium paid on any Share is transferred. The amount of said premium account is at the free 
disposal of the Company. The amount of the premium account may be used to make payment 
for any A Shares, which the Company may redeem from its Shareholder(s) in the framework 
of a reduction of the share capital of the Company, to offset any net realized losses or to 
allocate funds to the legal reserve. 

6.4 The credit balance of said share premium account can be reimbursed from time to time to 
the Shareholders having paid up the latter on any A Share they have subscribed in the 
Company, by means of a resolution of Shareholders or of the Sole Shareholder (as the case 
may be) under the conditions of the articles 17.3 and 18.1 of the Articles and in accordance 
with applicable laws. 

6.5 All A Shares will have equal rights. Each A Share confers an identical voting right and 
each Shareholder has voting rights commensurate to his shareholding. 

B Beneficiary Share (part beneficiaire) 

7.1 It can be created and issued under private seal by the decision of the general meeting of 
the Shareholders or of the Sole Shareholder (as the case may be) taken in compliance with 
articles 16, 17 and 18 of the Articles, a single redeemable B beneficiary share (part 
beneficiaire) in registered form with a nominal value of one Great Britain Pound (GBP 1) 
which shall not form part of the share capital of the Company (the “B Beneficiary Share”) 
and which can only be issued in favor of and subscribed by Saulire Express Limited, a limited 
liability company registered in Jersey under company number 122657 (the “ Holder of the B 
Beneficiary Share ”). 

7.2 The Holder of the B Beneficiary Share will have no entitlements in respect of the B 
Beneficiaiy Share other than restrictively the following, and in particular no voting right and 
no right to take part to any decision of Shareholder(s) of the Company: 

7.2.1. Consent matters: 

Those transactions of the Company pursuant to any Investors Agreement will require the 
prior written consent of the Holder of the B Beneficiary Share, it being noted however for the 
avoidance of any doubt in this respect that (without prejudice to those consents required by 
this article 7.2.1 of the Articles) the Holder of the B Beneficiaiy Share shall have no voting 
right and no right to take part to any decision of Shareholder (s) of the Company. 

7.2.2. Promote: 

Except in the circumstances contemplated in article 7.4 of the Articles (in which case the 
Holder of the B Beneficiaiy Share shall be entitled to receive a redemption price equal only to 
the nominal value of the B Beneficiaiy Share being GBP 1 (one Great Britain Pound)), the 
Holder of the B Beneficiaiy Share shall be entitled to receive distributions of Available Cash 
(and, where applicable, the Additional Return) only following the sale of the last investment 
held from time to time directly or indirectly by the Company, and subject to the conditions of 
the Law, any applicable laws and any Investors Agreement, as follows, being noted that the 
distributions below in favour of the Sole Shareholder can be consummated under any form of 
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distribution authorized by the Law, any applicable laws and/or these Articles (the 

“ Promote ”): 

a) to the Sole Shareholder until it has achieved an IRR of 15% (calculated after payment 
of the Additional Return where applicable) with respect to its Equity Contribution 
across all investments held directly or indirectly by the Company from time to time; 

b) thereafter 15% share of Available Cash to the Holder of the B Beneficiary Share, with 
the remaining 85% share of Available Cash to the Sole Shareholder until the Sole 
Shareholder has achieved an IRR of 20% (calculated after payment of the Additional 
Return where applicable) with respect to its Equity Contribution; and 

c) thereafter 20% share of Available Cash to the Holder of the B Beneficiary Share, with 
the remaining balance of Available Cash to the Sole Shareholder, 

provided that (a) following the sale of the last investment held directly or indirectly by the 
Company from time to time and distribution of Available Cash, where the Sole Shareholder 
has achieved a positive IRR return, the Holder of the B Beneficiaiy Share shall be entitled to, 
from distributions otherwise due to the Sole Shareholder, an amount equal to the Additional 
Return, (b) an amount equal to the Horsell Road Liabilities (as such term is defined in any 
Investors Agreement) (where applicable) shall be deducted from any distributions otherwise 
due to the Holder of the B Beneficiary Share and added to distributions due to the Sole 
Shareholder to the extent that, at the time of the relevant distribution, such liabilities have not 
been settled as contemplated under the terms of each applicable Property Development 
Management Agreement and Asset Management Agreement (as such term are defined in any 
Investors Agreement), (c) an amount equal to the sum received by any Affiliate of the Holder 
of the B Beneficiaiy Share in respect of the sale of any shares of any Subsidiary Undertakings 
of the Company prior to the date of distribution of Available Cash to the Holder of the B 
Beneficiary Share (to the extent that the amount received on such earlier sale(s) exceeds the 
amount that such Affiliate of the Holder of the B Beneficiaiy Share would have been entitled 
to receive in respect of such sale had the relevant provisions of any Investors Agreement been 
applied to the same) shall be deducted from any distributions otherwise due to the Holder of 
the B Beneficiaiy Share and added to distributions due to the Sole Shareholder, (d) an 
amount equal to the aggregate sum payable by the vendors in relation to any Warranty Claim 
(as such term is defined in any Investors Agreement) shall be deducted from any distributions 
otherwise due to the Holder of the B Beneficiary Share and added to distributions due to the 
Sole Shareholder and (e) to the extent not already repaid by the relevant borrower, any 
amounts outstanding under the Fee Loan Agreement (as such term is defined in any Investors 
Agreement) shall be deducted from any distributions otherwise due to the Holder of the B 
Beneficiary Share and added to distributions due to the Sole Shareholder. 

For the purposes of this section 7.2.2 of the Articles, the following definitions shall apply: 

“Additional Return ” means the lesser of: 

(a) the amount of GBP 561,000 (five hundred sixty-one thousand Great Britain Pounds); 
and 

(b) the amount of GBP 561,000 (five hundred sixty-one thousand Great Britain Pounds) 
multiplied by the aggregate value of Available Cash received by the Sole Shareholder 
divided by its Equity Contribution, plus (where the Sole Shareholder has achieved a 
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positive IRR return following the sale of the last investment held directly or indirectly 
by the Company from time to time and distribution of Available Cash) a sum equal to 
GBP 561,000 (five hundred sixty-one thousand Great Britain Pounds) multiplied by the 
percentage rate obtained by multiplying the final Sole Shareholder IRR return 
(expressed as a percentage) by 0.5, per annum (calculated from the date of completion 
of the investment related to that certain Horsell Road asset until the sale of the last 
investment held directly or indirectly by the Company from time to time). 

“Affiliate ” means, with respect to any person, any other person (or group of other persons 
acting in concert in respect of the person in question) that, directly or indirectly, through one 
or more intermediaries, Controls, is Controlled by, or is under common Control with, such 
person. “ Control ” means, in relation to a person, the power of a person (or persons acting 
together) to secure, whether by contract, voting rights or otherwise, and whether directly or 
indirectly (including, without limitation, via one or more intermediate undertakings) that the 
affairs of such person are conducted in accordance with the wishes of that person (or 
persons) and “ Controlled ” shall have a corresponding meaning. 

“Available Cash ” means, as determined by the Sole Manager or, in case of plurality of 
Managers, the Board of Managers and subject to any adjustment the Law and any applicable 
law may require, cash paid to or in the possession the Company from whatever source 
(including, without limitation, cash received from the sale of any Subsidiary Undertaking or 
the assets of any Subsidiary Undertaking and cash received from a Subsidiary Undertaking) 
after deducting: 

(a) payment of all relevant costs and expenses and any tax, financing fees and repayments 
incurred (or to be incurred) by or on behalf of the Company in respect of the Company 
or any of its Subsidiary Undertakings; 

(b) all funds necessary to pay for the expenses incurred in connection with the normal 
operations of the Company; 

(c) all debt currently repayable and prudent reserves in respect of all outstanding loans 
(not currently repayable) to the Company (including those arising pursuant to any loan 
agreements or any other debt instruments from the Sole Shareholder) and other debts; 

(d) all other currently payable obligations of the Company to third parties, including, 
without limitation, obligations in connection with the Subsidiary Undertakings; and 

(e) a reserve for the working capital and other needs of the Company and its Subsidiary 
Undertakings as determined by the Sole Manager or, in case of plurality of Managers, 
the Board of Managers (it being consented and acknowledged that such reserve may 
include a reserve for future anticipated or potential liabilities (actual or contingent) of 
the Company and its Subsidiary Undertakings if so determined by the Sole Manager or, 
in case of plurality of Managers, the Board of Managers. 

“Equity Contributions ” means the aggregate value of subscription monies paid by the Sole 
Shareholder to the Company in respect of the issue of A Shares and any other monies 
otherwise advanced by the Sole Shareholder or any of its Affiliates to (or for the benefit of) 
the Company. 

“IRR” means that annual percentage rate (using Function XIRR in Microsoft Excel) by 
which the Outflows (expressed as negative numbers) and the Inflows (expressed as positive 
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numbers) are discounted back (based on a quarterly computation assuming outflows and 
inflows are at the end of each quarter) from the date of the relevant Outflow or Inflow to the 
date of calculation to arrive at a net present value as at the date of calculation of zero. 

“ Inflows ” means the aggregate of: 

(f) all sums received by the Sole Shareholder or any of its Affiliates by way of dividend in 
relation to the A Shares and any other distribution from the Company whether by way 
of distribution or return of capital or on a liquidation or otherwise; and 

(g) all sums paid to the Sole Shareholder or any of its Affiliates by way of repayment of 
principal or interest (if any) in relation to any sums loaned or otherwise made available 
to the Company or any of its Subsidiaiy Undertakings as referred to in paragraph (b) of 
the definition of Outflows. 

“Outflows ” means the aggregate of: 

(h) all sums paid to the Company by the Sole Shareholder or any of its Affiliates in 
connection with the subscription for any A shares in the Company; 

(i) all sums loaned to or otherwise made available to or invested in the Company or any of 
its Subsidiary Undertakings from time to time by the Sole Shareholder or any of its 
Affiliates from time to time; and 

0) all costs (including any irrecoverable value added tax or similar tax but excluding any 
taxation on income or gains or other taxation) incurred by the Sole Shareholder or any 
of its Affiliates in connection with the subscription for or acquisition of A shares in the 
Company or otherwise for the benefit of the Company or its Subsidiary Undertakings 
but not previously recharged to the Company. 

“Subsidiary Undertaking ” has the meaning given to it in article 309 (2) of the Law. 

7.3 The Holder of the B Beneficiaiy Share hereby offers definitively and irrevocably (offre 
veritable, ferine et definitive) to the Sole Shareholder exclusively, in case of the occurrence of 
any Prohibited Event (as such term is defined in any Investors Agreement), the right to 
acquire the B Beneficiary Share free from all encumbrances and with full title guarantee in 
consideration for a purchase price as the same shall be determined in accordance with any 
Investors Agreement (the “Purchase Price ) considered by the Sole Shareholder and the 
Holder of the B Beneficiaiy Share as a fair price (the “Offer 1 ”). Within a reasonable period 
of time after the effectiveness of the Offer 1 (being the occurrence of any Prohibited Event) 
which shall not be less than two months after the determination of the Purchase Price, the 
Sole Shareholder may accept the Offer 1 by sending a written notice to the Holder of the B 
Beneficiary Share pursuant to which it accepts the Offer 1, with a copy to the Company (the 
“Notice 1 ”). Where applicable in accordance with any Investors Agreement, the Sole 
Shareholder shall, prior to issuing the Notice 1, issue a written notice to the Holder of the B 
Beneficiary Share giving notice for the determination of the Purchase Price. The sale of the B 
Beneficiary Share by the Holder of the B Beneficiary Share to the Sole Shareholder in 
accordance with the terms and conditions of the Offer 1 shall be immediately realized by the 
mere acceptance of the Offer 1 through the sewing of the Notice 1 (the “Transfer Date”). 
The payment of the Purchase Price shall be deferred or shall otherwise be payable as 
provided by any Investors Agreement. In the case where the Holder of the B Beneficiary 
Share does not communicate details of its bank account to the Sole Shareholder, the Sole 
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Shareholder shall be authorised to transfer the relevant sums to the Company with such sums 
to be held by the Company for and on behalf of the Holder of the B Beneficiary Share or, in 
the event that the Company is no longer under the Control of the Sole Shareholder, into an 
escrow account managed and controlled by the Sole Shareholder and to be held by the Sole 
Shareholder for and on behalf of the Holder of the B Beneficiary Share and receipt by the 
Company or receipt into the escrow account (as the case may be) of the relevant sums shall 
be good discharge for the obligation of the Sole Shareholder to pay the Purchase Price. 

7.4 Without limitation to the provisions of article 7.3 of the Articles, the Sole Manager or the 
Board of Managers, as the case may be, shall be authorised to redeem for and on behalf of 
the Company the B Beneficiaiy Share from the Holder of the B Beneficiary Share for its 
nominal value by sending a written notice to the Holder of the B Beneficiary Share (the 
“Notice 2 ”) within a reasonable period of time (being not less than two months) following the 
occurrence of any Prohibited Event excluding a Good Leavers Event (as such terms are 
defined in any Investors Agreement), being cases which are considered in the corporate 
interest of the Company and just causes by respectively the Holder of the B Beneficiary Share, 
by the Sole Shareholder and by the Company. The B Beneficiaiy Share shall be cancelled 
immediately by the Company as from the sending of the Notice 2 and the Articles amended 
thereafter as soon as reasonably practicable. 

7.5 The B Beneficiaiy Share shall not be transferable for a period of 15 (fifteen) years as from 
its issuance and shall not be subject to any encumbrance, other than as provided by any 
Investors Agreement and subject to any applicable laws and in particular the Luxembourg 
law dated 5 August 2005 on financial collateral arrangements, as amended. This restriction 
of the transferability of the B Beneficiary Share shall be deemed in the corporate interest of 
the Company having regard notably to the intuitu persone consideration of the B Beneficiary 
Share and the Holder of the B Beneficiary Share as per the investments realized and/or to be 
realized directly and/or indirectly by the Company. 

7.6 As from the end of the period of non-transferability of the B Beneficiary Share provided 
by article 7.5 of the Articles, in the situation where the Holder of the B Beneficiaiy Share 
would contemplate to transfer the B Beneficiaiy Share, such a contemplated transfer of the B 
Beneficiary Share shall be subject to a pre-emption right in favor of the Sole Shareholder in 
accordance with the following rules: 

(i) If the Holder of the B Beneficiaiy Share wishes to transfer the B Beneficiary Share, it 
shall notify this to the Sole Shareholder by sending a written notice to the Sole 
Shareholder (the “Notice 3 ”). The Notice 3 shall include the definitive and irrevocable 
(offre veritable, ferme et definitive) by the Holder of the B Beneficiaiy Share to the Sole 
Shareholder exclusively to acquire the B Beneficiaiy Share in consideration for a price 
of GBP 1 (one Great Britain Pound) considered in such circumstances by the Sole 
Shareholder and the Holder of the B Beneficiary Share as a fair price (the “ Offer 2 ”); 

(ii) Within a reasonable period of time as from the receipt of the Notice 3 including the 
Offer 2 (being not less than two months), the Sole Shareholder can accept the Offer 2 by 
sending a written notice to the Holder of the B Beneficiary Share pursuant to which it 
accepts the Offer 2, with a copy to the Company (the “Notice 4”). The sale of the B 
Beneficiary Share by the Holder of the B Beneficiary Share to the Sole Shareholder in 
accordance with the terms and conditions of the Offer 2 shall be immediately realized 
by the mere acceptance of the Offer 2 through the serving of the Notice 4. The purchase 
price shall be due as from this realization of the sale. In the case where the Holder of 


9 



the B Beneficiaiy Share does not communicate details of its bank account to the Sole 
Shareholder, the Sole Shareholder shall be authorised to transfer the relevant sum to 
the Company with such sum to be held by the Company for and on behalf of the Holder 
of the B Beneficiary Share and receipt by the Company of the relevant sum shall be 
good discharge for the obligation of the Sole Shareholder to pay the purchase price. 

(Hi) On the earlier of (i) the date when written notification is received from the Holder of the 
B Beneficiary Share that the Sole Shareholder does not wish to execute its rights under 
this article 7.6 of the Articles and (ii) following elapse of 12 (twelve) months as from the 
date of the receipt of the Notice 3 without the Sole Shareholder having sent the Notice 4, 
the Holder of the B Beneficiaiy Share shall be free to transfer the B Beneficiary Share 
to a third party and to search for such a third party, subject to applicable laws and 
these Articles. 

7. 7 Any transfer of the B Beneficiaiy Share shall also be subject to the provisions of any 
Investors Agreement. 

7.8 Any transfer of the B Beneficiary Share in breach of these Articles or of the provisions of 
any Investors Agreement shall be null and void and shall not be registered in the shares 
register of the Company. 

8. A Shares and B Beneficiary B Share indivisibility. 

Towards the Company, the A Shares and the B Beneficiaiy Share are indivisible, so that only 
one owner is admitted per A Share and B Beneficiaiy Share. Joint co-owners have to appoint 
a sole person as their representative towards the Company. 

9. Transfer of A Shares. 

9.1 In case of a sole Shareholder, the A Shares held by the sole Shareholder are freely 
transferable. 

9.2 In case of plurality of Shareholders, the A Shares held by one of the Shareholders are 
freely transferable to another Shareholder. 

9.3 The A Shares are freely transferable in case of simultaneous transfer of any and all issued 
and outstanding A Shares in the Company. 

9.4 In case of transfer to a non-Shareholder, the A Shares held by each Shareholder may be 
transferred by means of a resolution of the general meeting of Shareholders or of the Sole 
Shareholder (as the case may be) adopted by the Shareholders representing at least three 
quarter of the share capital of the Company and in compliance with Article 17.3 of the 
Articles as well as in compliance with the provisions of Articles 189, 190 and 193 of the Law. 

9.5 Any transfer of A Shares must be recorded by a notarial instrument or by a private 
document and shall not be valid vis-a-vis the Company or third parties until it has been 
notified to the Company or accepted by it in accordance with Article 190 of the Law. 


10. Redemption of A Shares by the Company 
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10.1 In the framework of a reduction of the share capital of the Company, the Company shall 
have power to redeem its own A Shares provided the Company shall always meet the 
minimum share capital required by the Law. 

10.2 Such redemption shall be carried out by means of a resolution of an extraordinary 
general meeting of the Shareholders or of the Sole Shareholder (as the case may be), adopted 
under the conditions required for amendment of the Articles, provided that such redemption 
has been proposed to each Shareholder in the proportion of the capital represented by their A 
Shares. 

10.3 However, if the redemption price is in excess of the nominal value of the A Shares to be 
redeemed, the redemption may only be decided to the extent that the excess purchase price 
shall not exceed total profits made since the end of the last financial year for which the 
annual accounts have been approved, plus any profits carried forward and sums drawn from 
reserves available for this purpose, less losses carried forward and any sums to be placed to 
reserve pursuant to the requirements of the Law or of Articles. 

10.4 Such redeemed A Shares shall be cancelled by reduction of the share capital. 

11. Management. 

11.1 The Company is managed by one manager (the “ Sole Manager”) or several managers. 
If several managers have been appointed, they will constitute a board of managers (the 
“ Board of Managers”, each member individually, a 'Manager”). The Sole Manager or the 
Managers, as the case may be, need not be Shareholder(s) of the Company. 

11.2 The Sole Manager or the Managers may be removed at any time and “ad nutum” by 
decision of the general meeting of the Shareholders or of the Sole Shareholder (as the case 
may be) taken in compliance with articles 16, 17 and 18 of the Articles. 

11.3 Any decision in connection with the management of the Company shall be taken by the 
Sole Manager or, in case of plurality of Managers, collectively by the Board of Managers in 
compliance with article 15 of the Articles. 

11.4 Towards third parties, the general power of representation of the Company is granted to 
the Sole Manager and in case of plurality of Managers, to any Manager as provided by 
article 12 of the Articles, and pursuant to Article 191bis paragraph 5 of the Law, any deed, 
agreement or generally any document executed in compliance with articles 11 and 13 of the 
present Articles are valid and binding vis-a-vis third parties. 

12. Powers of the Manager or of the Board of Managers. 

12.1 In dealing with third parties, the Sole Manager and in case of plurality of Managers, the 
Board of Managers, without prejudice to articles 11 and 13 of the present Articles, will have 
all powers to act in the name of the Company in all circumstances and to carry out and 
approve all administration (actes d' administration) and disposition acts (actes de disposition) 
as well as all operations consistent with the Company's object, provided the terms of the 
Articles shall have been complied with. 

12.2 All powers not expressly reserved by the Law or by the Articles to the general meeting of 
Shareholders or of the Sole Shareholder (as the case may be) fall within the competence of 
the Sole Manager or, in case of plurality of Managers, the Board of Managers. 

13. Representation of the Company. 
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Towards third parties, the Company shall be, in case of a Sole Manager, bound by the sole 
signature of the Sole Manager and, in case of plurality of Managers, by the signature of each 
Manager, or by the signature of any person to whom such power shall be delegated by the 
Sole Manager or, in case of plurality of Managers, by the Board of Managers in accordance 
with article 14 of the Articles. 

14. Delegation and Agent by the Sole Manager or by the Board of Managers. 

14.1 The Sole Manager or in case of plurality of Managers the Board of Managers may 
delegate its powers for specific tasks to one or more ad hoc agent(s) who do not need to be 
shareholders (s) or Manager(s) of the Company 

14.2 The Sole Manager or in case of plurality of Managers the Board of Managers will 
determine any such ad hoc agentfsfs powers, duties, responsibilities and remuneration (if 
any), as well as the duration of the period of representation and any other relevant conditions 
of its/their agency. 

15. Meetings of the Board of Managers / Written resolutions 

15.1 In case of a Board of Managers, the meetings of the Board of Managers are convened by 
any Manager. 

15.2 Any convening notice shall specify the time and place of the meeting and the nature of 
the business to be transacted. 

15.3 Convening notices can be given to each Manager by word of mouth, in writing or by fax, 
cable, telegram, telex, electronic means or by any other suitable communication means. 

15.4 The notice may be waived by the consent, in writing or by fax, cable, telegram, telex, 
electronic means or by any other suitable communication means, of each Manager. 

15.5 No separate notice is required for meetings held at times and places specified in a 
schedule previously adopted by a resolution of the Board of Managers. 

15.6 In case that all the Managers are present or represented, the meeting will be held 
without the necessity of prior notice. 

15 . 7 Any Manager may act at any meeting of the Board of Managers by appointing in writing 
or by telegram, telefax, email or letter another Manager as his proxy. A Manager may also 
appoint another Manager to represent him by phone to be confirmed in writing at a later 
stage. 

15.8 A Manager may represent more than one Manager. 

15.9 The Board of Managers can validly deliberate and act only if the majority of its members 
is present or represented. Decisions of the Board of Managers are adopted by the majority of 
the Managers participating to the meeting or duly represented thereto. 

15.10 The use of video-conferencing equipment and conference call as well as any other 
suitable telecommunication means shall be allowed provided that each participating Manager 
is able to hear and to be heard by all other participating Managers at the same time whether 
or not using this technology, and each participating Manager shall be deemed to be present 
in person at the meeting of the Board of Managers and shall be authorised to vote by video, 
by telephone or by any suitable telecommunication mean described above. 
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15.11 Written resolutions of the Board of Managers can be validly taken if approved in 
writing and signed by all the Managers. Such approval may be in a single or in several 
separate documents sent by fax, e-mail, telegram or telex. These resolutions shall have the 
same effect as resolutions voted at the Board of Managers' meetings, physically held. 

15.12 The minutes of a meeting of the Board of Managers shall be signed by all Managers 
present or represented at the meeting. Extracts shall be certified by any Manager or by any 
person nominated by the Board of Managers or during a meeting of the Board of Managers. 

15.13 In case of a Sole Manager, the resolutions of the Sole Manager may be documented in 
writing. 


General meeting of Shareholders 

16. Powers of the general meeting of Shareholder(s) - Votes. 

16.1 Each Shareholder may take part in collective decisions irrespectively of the number of A 
Shares which it owns. Each Shareholder has voting rights commensurate with its 
shareholding. 

16.2 In case of one Shareholder owning all the A Shares, it assumes all powers conferred to 
the general Shareholders' meeting and its decisions are recorded in writing. 

1 7. Holding of general meetings. 

17.1 Shareholders meetings may always be convened by the Sole Manager or, in case of 
plurality of Managers, by the Board of Managers, failing which by Shareholders representing 
more than half of the share capital of the Company. All notices must specify the time and 
place of the meeting. If all Shareholders are present or represented at the general meeting 
and state that they have been duly informed of the agenda of the meeting, the general meeting 
may be held without prior notice. 

17.2 Any Shareholder may act at any general meeting by appointing in writing or by fax, 
cable, telegram, telex, electronic means or by any other suitable telecommunication means 
another person who needs not be Shareholder. 

17.3 Except in the case of an amendment of the Articles, the holding of general meetings shall 
not be compulsory where the number of Shareholders does not exceed sixty. In such case, 
each Shareholder shall receive the precise wording of the text of the resolutions or decisions 
to be adopted, transmitted in writing or by fax, cable, telegram, telex, electronic means or any 
suitable telecommunication means, and shall give his vote in writing. 

17.4 Should the Company has more than sixty Shareholders, the decisions of the Shareholders 
are taken by meetings of the Shareholders, being noted that decisions regarding an 
amendment to the Articles always required general meetings of Shareholders or of the Sole 
Shareholder (as the case may be) to be held. In such a case, at least one annual general 
meeting must be held in Luxembourg within 6 (six) months of the closing of the last financial 
year. Other general meetings of Shareholders may be held in the Grand Duchy of 
Luxembourg at any time specified in the notice of the meeting. 

17.5 Whatever the number of Shareholders, the balance sheet and profit and loss account 
shall be submitted to the Shareholders for approval who also shall vote specifically as to 
whether discharge is to be given to the Sole Manager or, in case of plurality of managers, to 
the Board of Managers. 
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18. Majorities. 

18.1 Collective decisions are only validly taken insofar as Shareholders owning more than 
half of the share capital adopt them. If that figure is not reached at the first meeting or first 
written consultation, the Shareholders shall be convened or consulted a second time, by 
registered letter, and decisions shall be adopted by a majority of the votes cast, regardless of 
the portion of capital represented. 

18.2 Resolutions to alter the Articles may only be adopted by the Shareholders owning at 
least three-quarters of the Company's share capital, in accordance with any provisions of the 
Law. 

18.3 However, the commitments of the Shareholders may be increased only in accordance 
with the provisions of the Law. 


Business year 

19. Business year. 

19.1 The Company's financial year starts on the first day of July and ends on the last day of 
June of each year. 

19.2 At the end of each financial year, the Company's accounts are established by the Sole 
Manager or, in case of plurality of Managers, the Board of Managers and the latest prepare 
an inventory including an indication of the value of the Company's assets and liabilities. 

19.3 Each Shareholder may inspect the above inventory and balance sheet at the Company's 
registered office. 

20. Distribution right of A shares. 

20.1 The profits in respect of a financial year, after deduction of general and operating 
expenses, depreciations and other charges, shall constitute the net profit of the Company in 
respect of that period. 

20.2 From the net profit thus determined, five per cent shall be deducted and allocated to a 
legal reserve fund. That deduction will cease to be mandatory when the amount of the legal 
reserve fund reaches one tenth of the Company's nominal capital but shall again become 
compulsory if the statutory reserve falls below such one tenth. 

20.3 To the extent that funds are available at the level of the Company for distribution and to 
the extent permitted by law and by these Articles, the Sole Manager or, in case of plurality of 
managers, the Board of Managers can propose that cash available for remittance be 
distributed to the Sole Shareholder. 

20.4 The decision to distribute dividends and the determination of the amount of such a 
distribution will be taken by the general meeting of the Shareholders or of the Sole 
Shareholder (as the case may be). 

20.5 The Sole Manager, or as the case may be, the Board of Managers, may however and to 
the extent permitted by the Law decide to pay interim dividends to the Sole Shareholder and 
in compliance with Article 198 bis of the Law. 
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Liquidation 

21. Liquidation. 

21.1 The dissolution of the Company can only be decided if approved by a majority of the 
Shareholders representing at least three-quarters of the Company's share capital. 

21.2 The liquidation will be carried out by one or several liquidators, Shareholders or not, 
appointed by the Shareholders who shall determine their powers and remuneration. The 
appointment of the liquidator(s) as well as the liquidation method shall be decided if 
approved by a majority of the Shareholders (in number) representing at least three-quarters 
of the Company's share capital. 

21.3 A sole Shareholder can decide to dissolve the Company, assuming personally all its 
assets and liabilities, known or unknown of the Company. 


Applicable Law 

22. Applicable Law. 

Reference is made to the provisions of the Law for all matters for which no specific provision 
is made in these Articles." 

There being no further business before the meeting, the same was thereupon closed. 

Whereof the present notarial deed was drawn up in Petange, Grand Duchy of 
Luxembourg, on the day named at the beginning of this document. 

The document having been read to the person appearing, she signed together with us, 
the notary, the present original deed. 

The undersigned notary who understands and speaks English states herewith that on 
request of the above appearing person, the present deed is worded in English followed by a 
French translation. On request of the same appearing person and in case of discrepancies 
between the English and the French text, the English version will prevail. 

SUIT LA TRADUCTION FRAN^AISE DU TEXTE QUI PRECEDE: 

L'an deux mille seize, le vingt-et-uni erne jour du mois de decembre. 

Par-devant Maitre Jacques Kesseler, notaire etabli a Petange, Grand-Duche de 
Luxembourg, soussigne. 

A comparu: 

CER Net. Works S.a r.l., une societe a responsabilite limitee constitute et existant sous 
les lois du Grand-Duche de Luxembourg, ayant son siege social situe au 2, Avenue Charles de 
Gaulle, L-1653 Luxembourg, Grand-Duche de Luxembourg, immatriculee aupres du Registre 
de Commerce et des Societes de Luxembourg sous le numero R.C.S. Luxembourg B 209.713 
(« l’Associe Unique »), 
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ici dument representee par Mme Sofia Afonso-Da Chao Conde, clerc de notaire, avec 
adresse professionnelle a Petange, Grand-Duche de Luxembourg, en vertu d’une procuration 
donnee sous seing prive. 

Ladite procuration, paraphee “ne varietur ” par le mandataire de la partie comparante et 
le notaire instrumentaire, demeurera annexee au present acte pour etre soumis ensemble aux 
fonnalites de l'enregistrement. 

I. - La partie comparante est l’associe unique de CER Networks JV S.a r.l,, une 
societe a responsabilite limitee constituee et existant sous les lois du Grand-Duche de 
Luxembourg, ayant son siege social situe au 2, Avenue Charles de Gaulle, L-1653 
Luxembourg, Grand-Duche de Luxembourg, immatriculee aupres du Registre de Commerce 
et des Societes de Luxembourg sous le numero B 209.812, constituee par acte notarie dresse 
par Maitre Jacques Kesseler, prenomme, date du 6 octobre 2016, publie au Recueil 
Electronique des Societes et Associations sous le numero RESA_2016_127.397 le 25 octobre 
2016 (la « Societe »). 

Les statuts de la Societe n’ont pas ete modifies depuis la constitution de la Societe. 

II. - Que les 12.000 (douze mille) parts sociales avec une valeur nominale de 1 GBP (un 
livre sterling) chacune, representant la totalite du capital social de la Societe, sont representees 
de sorte que l’assemblee peut valablement se prononcer sur tous les points a l’ordre du jour 
desquels les Associes reconnaissent expressement avoir ete dument prealablement informes. 

III. - L’ordre du jour de l’assemblee est le suivant: 

Ordre du jour: 

1. Renonciation au droit de convocation; 

2, Reclassification de toutes les 12,000 (douze mille) parts sociales emises et existantes 

dans la Societe en 12,000 parts sociales A; 

3. Approbation de la modification et de la refonte complete des statuts de la Societe; 

et 

4, Divers. 

Suite a 1’ approbation de ce qui precede par l’Associe Unique, les resolutions suivantes 
ont ete adoptees: 

PREMIERE RESOLUTION: II est decide que l’Associe Unique renonce a son droit 
de recevoir une convocation prealable afferente a cette assemblee et a toutes fonnalites de 
convocation ; l’Associe Unique reconnait avoir ete suffisamment in forme de l’ordre du jour, 
considere avoir ete valablement convoque et, en consequence, accepte de deliberer et de voter 
sur tous les points portes a l’ordre du jour. De plus, il est decide que toute la documentation 
utile a ete mise a la disposition de l’Associe Unique dans un delai suffisant afin de lui 
permettre un examen attentif de chaque document. 

DEUXIEME RESOLUTION: L’Associe Unique decide de proceder a la 
reclassification de chacune et de toutes les 12.000 (douze mille) parts sociales emises et 
existantes dans le capital social de la Societe coniine suit: 
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12.000 (douze mille) parts sociales, avec une valeur nominale de 1 GBP (une livre 
sterling) chacune, sont reclassifiees en 12.000 (douze mille) parts sociales A, avec une 
valeur nominale de 1 GBP (une livre sterling chacune) 

L’actionnariat de la Societe est subsequemment compose comme suit : 

CER Net.Works S.a r.l.: 12,000 (douze mille) parts sociales A, avec une valeur 
nominale de 1 GPB (une livre sterling chacune). 


TROISIEME RESOLUTION: L’Associe Unique decide de modifier et refondre 
entierement les statuts de la Societe coniine suit: 

« Forme, Nom, Siege social, Objet, Duree 

1. Forme - Denomination. 

II est ici constitue une societe a responsabilite limitee sous la denomination de CER 
Net.Works JV S.a r.l. qui sera regie par les lois luxembourgeoise applicables a une telle 
entite (ci-apres definie comme la «Societe»), et en particulier par la loi du 10 aout 1915 
relative aux societes commerciales, telle que modifiee (ci-apres definie comme la «Loi»), 
ainsi que par les presents statuts de la Societe (ci-apres definis comme les «Statuts») et par 
tout pacte d ’ass odes conclu de temps a autre par I’Associe Unique et le Detenteur de la Part 
Beneficiaire B (tels que ces termes sont definis ci-apres) en relation avec la Societe et signe 
par la Societe (ci-apres definis collectivement comme un « Pacte d’Investisseurs»). 

2. Siege social. 

2.1 Le siege social de la Societe est etabli dans la Vide de Luxembourg, Grand-Duche de 
Luxembourg. 

2.2 II peut etre transfere a I’etranger par une deliberation de I'assemblee generate 
extraordinaire des Associes (tels que definis ci-apres) on de I ’Associe Unique (selon le cas) 
adoptee dans les conditions prevues par la Loi. 

2.3 Toutefois, le Gerant Unique ou, en cas de plurality de gerants, le Conseil de Gerance (tel 
que de/ini ci-apres) est autorise a transferer le siege social de la Societe a I'interieur de la 
commune de la Ville de Luxembourg en tout autre municipality du Grand-Duche de 
Luxembourg et est autorise a modifier les Statuts a cet egard, si necessaire. 

2.4 Au cas oil des evenements extraordinaires d'ordre militaire, politique, economique on 
social de nature a compromettre Vactivite normale de la Societe an siege social de la Societe 
ou la communication aisee entre ce siege et les personnes situees a I'etranger se seraient 
produits ou seraient imminents, le siege social pourra etre transfere provisoirement a 
I'etranger jusqu'a cessation complete de ces circonstances extraordinaires; cette mesure 
provisoire n'aura toutefois aucun effet sur la nationality de la Societe, laquelle, nonobstant ce 
transfer! provisoire du siege, restera luxembourgeoise. Cette decision de transferer le siege 
social a I'etranger sera prise par le Gerant Unique ou, en cas de plurality de gerants, par le 
Conseil de Gerance. 

3. Objet. 
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3.1 L'objet de la Societe est d’accomplir toute transaction en relation directe on indirecte 
avec l’ acquisition de proprietes et/ou de participations dans toutes entreprises et entites, sous 
quelle que forme que ce soit, qu ’elles soient situees au Grand-Duche de Luxembourg on a 
I’etranger, et l’ administration, la gestion, le controle, le developpement et la realisation de 
ces investissements. 

3.2 En particular, la Societe pourra emprunter et collector des fonds par tout moyen et 
garantir le repaiement de toute somme ainsi empruntee, utiliser ses fonds afin d’investir dans 
Vimmobilier et dans des societes de participation immobilizes, ainsi que dans des societes de 
participation, afin d’etablir, administrer, gerer, developper et disposer de ses actifs tels qu ’ils 
pourraient etre constitues de temps a autre et notamment, mais de maniere non limitative, son 
portefeuille de titres et d’actifs immobiliers quelle qu’en soit I’origine, afin de participer a la 
creation, la gestion, le developpement et le controle de toute entreprise ou entite, qu ’elle soit 
situee au Grand-Duche de Luxembourg ou a I’etranger, pour acquerir, par le biais 
d’investissement, de la souscription, d’ option ou par tout autre moyen, de titres ou 
d ’instruments financiers de dette et toute autre droit de propriete intellectuelle, afin de les 
realiser par le biais de vente, transfert, echange ou autrement, afin de recevoir ou d’octroyer 
des licences sur des droits de propriete intellectuelle et d’octroyer a toute societe de 
participation, filiale ou societe apparentee, ou toute autre societe qui appartient au meme 
groupe de societes que la Societe, toute assistance incluant toute assistance financiere, prets, 
avances ou garanties (dans le dernier cas, meme en faveur de parties tierces). 

3.3 A titre accessoire de cette assistance financiere, la Societe pourra egalement apporter a 
toute societe de participation, filiale ou societe apparentee, ou toute autre societe qui 
appartient au meme groupe de societes que la Societe toute assistance administrative ou 
commerciale. A cet egard, la Societe pourra conclure tous contrats de marketing, contrats de 
conseil et autres contrats de services. 

3.4 La Societe pent en general prendre toute mesure de controle et de supervision et 
accomplir toute operation financiere, sur des biens meubles ou immeubles, commerciale ou 
industrielle, necessaire ou utile a I'accomplissement de son objet social, etant entendu que la 
Societe ne peut conclure aucune transaction qui pourrait I'amener a etre engagee dans des 
activites pouvant etre considerees comme une activite reglementee du secteur financier. 

3.5 Pour les besoins de cet article, une societe sera consider ee comme appartenant au meme 
«groupe» que la Societe si cette autre societe, directement ou indirectement, detient, est 
detenue par, est en controle de, est controlee par ou est sous le controle commun avec, ou est 
controlee par un associe de, la Societe, que ce soit comme beneficiaire, trustee ou gardien ou 
autre fiduciaire. Une societe sera consideree comme controlant une autre societe si elle 
detient, directement ou indirectement, tout ou une partie substantielle de I'ensemble du 
capital social de la societe ou dispose du pouvoir de diriger ou d'orienter la gestion et les 
politiques de Vautre societe, que ce soit aux moyens de la detention de titres permettant 
d'exercer un droit de vote, par contrat ou autrement. 

4. Duree. 

4.1 La Societe est constitute pour une duree illimitee. 

4.2 Le deces, la suspension des droits civils, la faillite ou la deconfiture ou tout evenement 
similaire d'un des Associes ne mettent pas fin a la Societe. 
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5. Droits des creanciers, representants, ayants droit ou heritiers des Associes ou du 
Detenteur de la Part Beneficiaire B des 

Les creanciers, representants, ayants droit ou heritiers de tout Associe ou du Detenteur de la 
Part Beneficiaire B ne pourront, pour quelque motif que ce soit, requerir T apposition de 
scelles sur les biens et documents de la Societe, ni s'immiscer en aucune maniere dans la 
gestion de la Societe. Ils doivent pour Vexercice de leurs droits s'en rapporter aux inventaires 
sociaux et aux decisions des assemblies des Associes ou de l Associe Unique (selon le cas). 


Capital, Parts 


6. Capital social. 

6.1 Le capital social de la Societe est fixe a douze mille livres sterling (12.000 GBP) 
represente par douze mille (12.000) parts sociales A. Chaque part sociale A a une valeur 
nominale d’un livre sterling (1 GBP). Les parts sociales A sont collectivement definies ci- 
apres comme les « Parts Sociales A » et, selon le cas, individuellement comme line « Part 
Sociale A ». Les detenteurs de Parts Sociales A sont collectivement definis ci-apres comme 
les «Associes» ou individuellement comme un « Associe ». 

6.2 Le montant du capital social de la Societe peut etre augmente ou reduit au moyen d'une 
resolution de Vassemblee generale des Associes ou de L Associe Unique (selon le cas), 
adoptee selon les conditions requises pour la modification des Statuts. 

6.3 Complementairement au capital social, il pourra etre etabli un compte de prime 
d'emission sur lequel toute prime d'emission payee pour toute Part Sociale sera versee. Le 
montant de ce compte de prime d’emission est a la libre disposition de la Societe. Le montant 
d'un tel compte de prime d'emission peut etre utilise pour proceder a des paiements pour 
toutes Parts Sociales A que la Societe peut racheter a ses Associe (s) dans le cadre d’une 
reduction du capital social de la Societe, pour compenser toute perte realisee ou pour allouer 
des fonds a la reserve legale. 

6.4 Le solde crediteur dudit compte de prime d’emission peut etre rembourse de temps a autre 
par les Associes ayant pave cette derniere sur toute Part Sociale A qu ’ils ont souscrit dans la 
Societe, par le biais d’une resolution des Associes ou de V Associe Unique (selon le cas) dans 
les conditions des articles 17.3 et 18.1 des Statuts et conformement aux lois applicables. 

6.5 Toutes les Parts Sociales A donnent droit a des droits egaux. Chaque Part Sociale A 
confere un droit de vote identique et chaque Associe a des droits de vote proportionnels au 
montant de sa participation. 

Part Beneficiaire B 

7.1 II peut etre cree et emis sous seing prive par decision de Vassemblee generale des 
Associes ou de V Associe Unique (le cas echeant) en conformite avec les articles 16, 17 et 18 
des Statuts, une part beneficiaire B unique sous forme nominative avec une valeur nominale 
de 1 Livre Sterling (1 GBP) qui ne fera pas partie du capital social de la societe (la « Part 
Beneficiaire B ») et qui ne pourra etre emise qu ’en faveur de et souscrite uniquement par 
Saulire Express Limited, une limited liability company enregistree a Jersey sous le numero de 
societe 122657 (le « Detenteur de la Part Beneficiaire B »). 
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7.2 Le Detenteur de la Part Beneficiaire B n’aura aucun autre droit relatif a la Part 
Beneficiaire B que strictement les suivants, et en particulier aucun droit de vote et aucun 
droit de prendre part a aucune decision du/des Associe(s) de la Societe : 

7.2.1. Sujets cons ends : 

Les transactions de la Societe en vertu de tout Pacte dlnvestisseurs requerront l ’accord 
prealable ecrit du Detenteur de la Part Beneficiaire B, etant note cependant pour eviter tout 
doute a cet egard que (sans prejudice des consentements requis par cet article 7.2.1 des 
Statuts) le Detenteur de la Part Beneficiaire B n ’aura aucun droit de vote et aucun droit de 
prendre part a toute decision du/des Associes(s) de la Societe. 

7.2.2 Developpement : 

Sauf dans les circonstances envisagees a Particle 7.4 des Statuts (dans le cas oil le Detenteur 
de la Part Beneficiaire B sera autorise a recevoir un prix de rachat egal uniquement a la 
valeur nominale de la Part Beneficiaire B etant de 1 GBP (un Livre Sterling)), le Detenteur 
de la Part Beneficiaire B sera autorise a recevoir des distributions du Montant Disponible 
(et, si applicable, du Rendement Additionnel) uniquement suivant la vente du dernier 
investissement detenu de temps a autre directement ou indirectement par la Societe, et sous 
reserve des conditions de la Loi, de toutes lois applicables et de tout Pacte dlnvestisseurs 
comme suit, etant note que les distributions ci-dessous en faveur de I’Associe Unique 
pourront etre realisees selon toute forme de distribution autorisee par la Loi, les lois 
applicables et/ou ces Statuts (le « Developpement ») : 

a) A I ’Associe Unique jusqu ’a ce qu ’il ait acheve un IRR de 15% (calcule apres paiement 
du Rendement Supplemental si applicable) relativement a sa Contribution en 
Capital au trovers des investissements detenus directement ou indirectement par la 
Societe de temps a autre ; 

b) Puis 15% du Montant Disponible au Detenteur de la Part Beneficiaire B, avec le 
reliquat de 85% du Montant Disponible a I’Associe Unique jusqu’ a ce que I’Associe 
Unique ait acheve un IRR de 20% (calcule apres paiement du Rendement 
Supplemental si applicable) relativement a sa Contribution en Capital ; et 

c) Puis 20%> du Montant Disponible au Detenteur de la Part Beneficiaire B, avec le 
reliquat du Montant Disponible a l ’Associe Unique, 

Sous reserve que (a) suivant la vente du dernier investissement detenu directement ou 
indirectement par la Societe de temps a autre et la distribution du Montant Disponible, ou 
l ’Associe Unique a acheve un retour IRR positif, le Detenteur de la Part Beneficiaire B aura 
droit, des distributions autrement dues a l ’Associe Unique, a un montant egal au Rendement 
Supplement air e, (b) un montant egal aux Horsell Road Liabilities (tel que ce terme est defini 
dans tout Pacte dlnvestisseurs) (si applicable) sera deduit de toutes distributions autrement 
dues au detenteur de la Part Beneficiaire B et ajoute aux distributions dues a l’ Associe 
Unique dans la mesure oil, au moment de la distribution en question, ces dettes non pas etc 
reglees tel qu ’envisage selon les termes de tout Property Developement Management 
Agreement et tout Asset Management Agreement (tel que ce terme est defini dans tout Pacte 
dlnvestisseurs), (c) un montant egal a la somme reque par tout Affilie du Detenteur de la 
Part Beneficiaire B relativement a la vente de toutes parts de toute Filiale de la Societe avant 
la date de distribution du Montant Disponible au Detenteur de la Part Beneficiaire B (dans la 
mesure oil le montant requ sur cette/ces vente(s) prealable(s) excede le montant qu’un tel 
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Affilie du Detenteur de la Part Beneficiaire aurait etc autorise a recevoir relativement a une 
telle vente auxquelles les dispositions applicables de tout Pacte d’lnvestisseurs s’appliquent) 
sera deduit de toute distributions autrement dues au Detenteur de la Part Beneficiaire B et 
ajoute aux distributions dues a V Associe Unique, (d) un montant egal a la somme totale 
payable par les vendeurs relatives a toute Warranty Claim (tel que ce terme est defini dans 
tout Pacte d’lnvestisseurs) sera deduit de toutes distributions autrement dues au Detenteur de 
la Part Beneficiaire B et ajoute aux distributions dues a I’Associe Unique et (e) dans la 
rnesure oil non d’ores et deja repaves par I’emprunteur en question, tous les montants dues 
sous le Fee Loan Agreement (tel que ce terme est defini dans tout Pacte d’lnvestisseurs) 
seront deduits de toutes distributions autrement dues au Detenteur de la Part Beneficiaire B 
et ajoutes aux distributions dues a l ’Associe Unique. 

Pour les besoins de cette section 7.2.2. des Statuts, les definitions suivantes doivent 
s ’appliquer : 

« Affilie » signifie, relativement a toute personne, on tout autre personne (on groupe 
d’autres per sonnes agissant de concert relativement a la personne en question) qui, 
directement on indirectement, au travers de un on plusieurs intermediates, Controle, on est 
Controle par, on est sous le Controle Commun avec, une telle personne. 

« Contributions en Capital » : signifie la valeur totale des montants de souscription paves 
par l’ Associe Unique a la Societe relatifs a remission de Parts Sociales A et tons autres 
montants autrement avances par V Associe Unique on l’un de ses Affilies a (on pour le 
benefice de) la Societe. 

« Controle » signifie, en relation avec une personne, le pouvoir d’une personne (on de 
personnes agissant collectivement) de garantir, soit par contrat, droit de votes on autrement, 
et soit directement ou indirectement (incluant, sans limitation, au travers de un on plusieurs 
entreprises intermediates) les affaires d’une telle personne (ou des personnes) et 
« Controles » aura la signification correspondante. 

« Decaissements » : signifie le total de : 

(a) toutes sommes payees a la Societe par I ’Associe Unique ou un de ses Affilies en 
relation avec la souscription de toute parts sociales A dans la Societe ; 

(b) toutes les sommes pretees ou autrement mises a disposition de ou investies dans la 
Societe ou toute Filiale de temps a autre par I’Associe unique ou tout Affilie de temps 
a autre ; et 

(c) tous les couts (incluant toute taxe sur la valeur ajoutee irrecuperable ou une taxe 
similaire mais excluant toute taxation sur le revenu ou les gains ou toute autre 
taxation) encourus par I ’Associe Unique ou toute autre Affilie en relation avec la 
souscription de ou l ’acquisition de parts sociales A dans la Societe ou autrement pour 
le benefice de la Societe ou ses Filiales mais non precedemment chargees a la Societe. 

« Entrees de Fonds » : signifie le total de : 

(a) toutes les sommes reques par I’Associe Unique ou I’un de ses Affilies par le biais d’un 
dividende en relation avec les Parts Sociales A ou toute autre distribution de la 
Societe soit par le biais d’une distribution ou d’un rendement de capital ou d’une 
liquidation ou autrement ; et 
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(b) toutes sommes payees a I’Associe Unique on I’un de ses Affilies par le biais d’un 
repaiement du principal ou d’interet (le cas echeant) relatives aux sommes pretees et 
autrement mises a disposition de la Societe ou une de ses Filiales telles que referees 
an paragraphe (b) de la definition de Decaissements. 

« Entreprise Filiale » : a la signification lui etant donnee a V article 309(2) de la Loi. 

« IRR » : signifie le taux annuel de pourcentage (utilisant la Fonction XIRR dans Microsoft 
Excel) par laquelle les Decaissements (exprimes en nombres negatifs) et les Entrees de Fonds 
(exprimees en nombres positifs) sont actualises (base une sur computation trimestrielle 
supposant que les decaissements et les entrees de Fonds le sont a la fin de chaque trimestre) a 
partir de la date de l ’Entree de Fonds ou du Decaissement en question jusqu ’a la date de 
calcul pour arriver a une valeur nette actuelle a la date de calcul de zero. 

« Montant Disponible » : signifie, tel que determine par le Gerant Unique ou, en cas de 
pluralite de gerants, le Conseil de Gerance, V argent paye ou en possession de la Societe 
quelqu’en soit la source (incluant, sans limitation l’ argent requ de la vente de toute Filiale, 
ou des actifs de toute Filiale et l’ argent requ de toute Filiale) apres deduction : 

a) Paiement de tons les couts et depenses necessaires et toute taxe, frais de financement et 
prepayments occasionnes (ou a etre occasionnes) par et pour le compte de la Societe ou de 
toute Filiale; 

b) Tons les fonds necessaires pour payer les depenses encourues en relation avec les 
activites normales de la Societe ; 

c) Toutes les dettes actuellement remboursables et les reserves en prevision relatives a tons 
les prets en cours (non actuellement remboursables) a la Societe (incluant celles decoulant de 
tout contrats de pret et de toute autre instrument de dette de I’Associe Unique) et toutes 
autres dettes ; 

d) Toutes les obligations actuellement payables de la Societe envers les parties tierces, 
incluant, sans limitation, les obligations liees a une Filiale ; et 

e) Une reserve pour le fonds de roulement et les autres besoins de la Societe et de la Filiale 
tels que determines par le Gerant Unique ou, en cas de pluralite de gerants, le Conseil de 
Gerance (etant accepte et reconnu qu’une telle reserve pent inclure une reserve pour les 
dettes futures anticipees ou potentielles (actuelles ou contingentes) de la Societe et de la 
Filiale si determines ainsi par le Gerant Unique, ou en cas de pluralite de gerants, par le 
Conseil de Gerance). 

« Rendement Supplementaire » : signifie le plus bas entre: 

(a) un montant de 561.000 GBP (cinq cent soixante-et-un mille Livres Sterling) ; et 

(b) un montant de 561.000 GBP (cinq cent soixante-et-un mille Livres Sterling) multiplie 
par la valeur totale du Montant Disponible requ par l ’Associe Unique divise par sa 
Contribution en Capital, plus (lorsque I’Associe Unique a atteint un retour IRR positif 
suivant la vente du dernier investissement detenu directement ou indirectement par la 
Societe de temps a autre et la distribution du Montant Disponible) une somme egale a 
561.000 GPB (cinq cent soixante-et-un mille Livres Sterling) multiplie par le taux de 
pourcentage obtenu en multipliant le retour IRR final de I’Associe Unique (exprime en 
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pourcentage) par 0,5 par an (calcule a partir de la date d’achevement de 
l ’investissement relatif a cet actif Horsell Road certain jusqu 'a la vente du dernier 
investissement detenu directement ou indirectement par la Societe de temps a autre). 

7.3 Le Detenteur de la Part Beneficiaire B offre par la presente de maniere definitive et 
irrevocable (offre veritable, ferine et definitive) a l ’Associe Unique exclusivement, en cas de 
survenance de tout Evenement Prohibe (tel que ce terme est defini dans tout Pacte 
dlnvestisseurs), le droit d’acquerir la Part Beneficiaire B libre de toutes charges et garanties 
en pleine propriete en contrepartie d’un prix d’ achat tel qu ’il sera determine conformement a 
tout Pacte dlnvestisseurs (le « Prix (V A chat ») considere par V Associe Unique et le 
Detenteur de la Part Beneficiaire B comme un prix juste (« VOffre 1 »). Dans une periode de 
temps raisonnable apres l’ effectivite de VOffre 1, (etant la survenance d’un Evenement 
Prohibe), laquelle ne doit pas etre inferieure a deux mois apres la determination du prix 
d’ Achat, l Associe Unique peut accepter VOffre 1 par envoi d’une notification ecrite an 
Detenteur de la Part Beneficiaire B par laquelle il accepte VOffre 1, avec une copie a la 
Societe (la « Notification 1 »). Si applicable en conformite avec tout Pacte dlnvestisseurs, 
V Associe Unique devra, avant d’emettre la Notification 1, emettre une notice ecrite an 
Detenteur de la Part Beneficiaire B donnant notification de la determination du Prix d’ Achat. 
La vente de la Part Beneficiaire B detenue par le Detenteur de la Part Beneficiaire B a 
V Associe Unique en conformite avec les termes et conditions de VOffre 1 sera immediatement 
realisee par la simple acceptation de VOffre 1 par le biais de la signification de la 
Notification 1 (la « Date de Transfert »). Le paiement du Prix d Achat sera differe ou 
autrement payable comme prevu dans tout Pacte dlnvestisseurs. Dans le cas ou le Detenteur 
de la Part Beneficiaire B ne communique pas les details de son compte bancaire a l ’Associe 
Unique, V Associe Unique sera autorise a transferer les sommes en question a la Societe, 
lesquelles sommes seront detenues par la Societe au nom et pour le compte du Detenteur de 
la Part Beneficiaire B ou, dans le cas ou la Societe n ’est plus sous le Controle de l ’Associe 
Unique, sur un compte sequestre gere et controle par V Associe Unique et a detenir par 
l ’Associe Unique an nom et pour le compte du Detenteur de la Part Beneficiaire B et la 
reception par la Societe on la reception sur le compte sequestre (le cas echeant) des sommes 
en question constituera une decharge pour Vobligation de V Associe Unique de payer le Prix 
d’ Achat. 

7.4 Sans limitation aux dispositions de Particle 7.3 des Statuts, le Gerant Unique ou le 
Conseil de Gerance, le cas echeant, sera autorise a racheter ait nom et pour le compte de la 
Societe la Part Beneficiaire B du Detenteur de la Part Beneficiaire B pour sa valeur nominale 
par envoi d’une notification ecrite au Detenteur de la Part Beneficiaire B (la « Notification 
2 ») dans une periode de temps raisonnable (etant non inferieure a deux mois) suivant la 
survenance d’un Evenement Prohibe excluant un Good Leavers Event (tels que ces termes 
sont definis dans tout Pacte dlnvestisseurs), etant des cas qui sont consider es dans Vinteret 
social de la Societe et comme de justes raisons par respectivement le Detenteur de la Part 
Beneficiaire B, par V Associe Unique et par la Societe. La Part Beneficiaire B sera 
immediatement annulee par la Societe a compter de la Notification 2 et les Statuts modifies 
ensuite des que possible. 

7.5 La Part Beneficiaire B ne sera pas cessible pendant une periode de 15 (quinze) ans a 
compter de son emission et ne sera pas sujette a toute charge, autre que prevu par tout Pacte 
dlnvestisseurs et sous reserve de toutes lois applicables et en particulier la loi 
luxembourgeoise datee du 5 aout 2005 sur les garanties financieres, telle que modifiee. Cette 
restriction sur la cessibilite de la Part Beneficiaire B sera reputee dans l ’interet social de la 
Societe notamment au regard des considerations intuitu persone du detenteur de la Part 
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Beneficiaire B en vertu des investissements realises et/ou a realiser directement et/ou 
indirectement par la Societe. 

7.6 A partir de la fin de la periode de non-transferabilite de la Pari Beneficiaire B detenue 
par le Detenteur de la Pari Beneficiaire B prevue a Particle 7.5 des Statuts, dans la situation 
oil le Detenteur de la Part Beneficiaire B envisagerait de transferer la Part Beneficiaire B, un 
tel transfert sera sujet a un droit de preemption en fiaveur de PAssocie Unique en conformite 
avec les regies qui suivent: 

i. Si le Detenteur de la Part Beneficiaire B souhaite transferer la Part Beneficiaire B, il 
devra le notifier a PAssocie Unique en envoy ant une notification a PActionnaire 
Unique (la « Notification 3 »). La Notification 3 devra inclure Poffire veritable, ferme et 
definitive du Detenteur de la Part Beneficiaire B a PAssocie Unique d’acquerir 
exclusivement les la Part Beneficiaire B detenues par le Detenteur de la Part 
Beneficiaire B en contrepartie d’un prix de 1 GBP (une Livre Sterling), considere dans 
de telles circonstances par l ’Associe Unique et le Detenteur de la Part Beneficiaire B 
comme un prix juste (le « Prix d’ Achat 2 ») (« POffre 2 ») ; 

ii. Pendant une periode de temps raisonnable a compter de la reception de la Notification 
3 incluant POffre 2, (laquelle ne devra pas etre inferieure a deux mois), PAssocie 
Unique peut accepter l ’Offre 2 en envoyant une notification ecrite au Detenteur de la 
Part Beneficiaire B par laquelle il accepte POffre 2, avec une copie a la Societe (la 
« Notification 4 »). La vente de la Part Beneficiaire B par le Detenteur de la Part 
Beneficiaire B a l ’Associe Unique en conformite avec les termes et conditions de l ’Offre 
2 sera immediatement realisee par la simple acceptation de POffre 2 par le biais de la 
signification de la Notification 4. Le prix d’ achat sera du a compter de la realisation de 
la vente. Dans le cas oil le Detenteur de la Part Beneficiaire B ne communique pas les 
ddails de son compte bancaire a PAssocie Unique, PAssocie Unique sera autorise a 
transferer la somme en question a la Societe, laquelle somme sera detenue par la 
Societe au nom et pour le compte du Detenteur de la Part Beneficiaire B et la reception 
par la Societe de la somme en question constituera une decharge pour P obligation de 
PAssocie Unique de payer le prix d’ achat. 

Hi. Au plus tot entre (i) la date a laquelle la notification est reque du Detenteur de la Part 
Beneficiaire B que PAssocie Unique ne souhaite pas exercer ses droits en vertu de 
Particle 7.6 des Statuts et (ii) suivant I’ecoulement de 12 (douze) mois a compter de la 
date de la reception de la Notification 3 sans que l ’Associe Unique n ’ait envoy e la 
Notification 4, le Detenteur de la Part Beneficiaire B sera libre de transferer la Part 
Beneficiaire B a toute partie tierce et a rechercher une telle partie tierce, sous reserve 
des lois applicables et ces Statuts. 

7. 7 Tout transfert de la Part Beneficiaire B sera aussi sujet aux dispositions de tout Pacte 
d’lnvestisseurs. 

7.8 Tout transfert de la Part Beneficiaire B en violation de ces Statuts on des dispositions 
de tout Pacte d’lnvestisseurs sera nul et non avenu et ne sera pas enregistre dans le 
registre des parts sociales de la Societe. 

8 Indivisibility des Parts Sociales A et de la Part Beneficiaire B. 

Envers la Societe, les Parts Sociales A et la Part Beneficiaire B sont indivisibles, de sorte 
qu'un seal proprietaire par Part Sociale A et par Part Beneficiaire B est admis. Les 
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coproprietaires indivis doivent designer une seule personne qui les represents aupres de la 
Societe. 

9 Transfert des Parts Sociales A. 

9.1 Dans Thvpothese on il n'y a qu'un seul Associe, les Parts Sociales A detenues par celui-ci 
sont librement transmissibles. 

9.2 Dans Thvpothese on il y a plusieurs Associes, les Parts Sociales A detenues par un des 
Associes sont librement transmissibles a un autre Associe. 

9.3 Les Parts Sociales A sont librement transferables en cas de transfert simultane de 
chacune et de toutes les Parts Sociales A de la Societe. 

9.4 En cas de cession a un non-Associe, les Parts Sociales A detenues par chaque Associe 
pourront etre cedees par une resolution de l ’assemblee generate des Associes on de l ’Associe 
Unique (selon le cas) adoptee par les Associes representant au moins les trois-quarts du 
capital social de la Societe et conformement aux dispositions de l Article 17.3 des Statuts 
ainsi que conformement aux dispositions des articles 189, 190 et 193 de la Loi. 

9.5 Tout transfert de Parts Sociales A doit etre enregistre par un acte notarie ou par un acte 
sous seing prive et ne sera pas opposable vis-a-vis de la Societe ou de tierces parties jusqu'a 
ce qu'il ait etc notifie a la Societe ou accepte par elle conformement a V Article 190 de la Loi. 

10 Rachat de Parts Sociales A par la Societe 

10.1 Dans le cadre d’une reduction du capital social de la Societe, la Societe est autorisee a 
racheter ses propres Parts Sociales A sous reseme que le capital social minimum de la 
Societe respecte a tout moment les conditions requises par la Loi. 

10.2 Un tel rachat sera decide par une resolution de V assemblee generale des Associes ou de 
TAssocie Unique (selon le cas) par decision adoptee selon les conditions requises pour la 
modification des Statuts, a condition qu'un tel rachat ait etc propose a chaque Associe en 
proportion du capital social represente par ses Parts Sociales A. 

10.3 Neanmoins, si le prix de rachat excede la valeur nominate des Parts Sociales A a 
racheter, le rachat ne pourra etre decide que dans la mesure oil le supplement du prix d' achat 
n' excede pas le total des benefices realises depuis la fin du dernier exercice social dont les 
comptes annuels ont etc approuves, augmente des benefices reportes et de toutes sommes 
issues des reserves disponibles a cet effet, et diminue des pertes reportees ainsi que des 
sommes a porter en reseme conformement aux exigences de la Loi ou des Statuts. 

10.4 Ces Parts Sociales A rachetees seront annulees par reduction du capital social. 

11 Gerance 

11.1 La Societe est geree par un gerant (le «Gerant Unique») ou par plusieurs gerants. Si 
plusieurs gerants ont etc nommes, ils formeront un conseil de gerance (le «Conseil de 
Gerance»), chacun etant alors designe comme un «Gerant»). Le Gerant Unique ou les 
Gerants, selon le cas, ne necessite(nt) pas d'etre Associe(s) de la Societe. 

11.2 Le Gerant Unique ou les Gerants peuvent etre revoques a tout moment et « ad nutum », 
par une decision de l ’assemblee generale des Associes on de l’ Associe Unique (selon le cas) 
conformement aux articles 16, 17 et 18 des Statuts. 
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11.3 Toute decision en relation avec la gerance de la Societe doit etre prise par le Gerant 
Unique on, en cas de pluralite de Gerants, par le Conseil de Gerance agissant collectivement 
en conformite avec I'article 15 des Statuts. 

11.4 Envers les tiers, le pouvoir general de representation de la Societe est confer e au Gerant 
Unique, ou, en cas de pluralite de Gerants, a un Gerant tel que stipule a I'article 12 des 
Statuts, et en vertu de I'article 191bis paragraphe 5 de la Loi, tout acte, contrat ou 
generalement tout document execute en conformite aux articles 11 et 13 sont valables et 
creeront des obligations a la charge de la Societe vis-a-vis des tiers. 

12 Pouvoirs du gerant. 

12.1 Dans les rapports avec les tiers, le Gerant Unique et, en cas de pluralite de Gerants, le 
Conseil de Gerance, sans prejudice des articles 11 et 13 des Statuts, a tons pouvoirs pour 
agir au nom de la Societe et pour effectuer et approuver tous actes d' administration et tons 
actes de disposition ainsi que toutes operations conformes a I'objet social de la Societe, a 
condition que les termes des Statuts aient etc respectes. 

12.2 Les competences non expressement reservees par la Loi ou par les Statuts a I'assemblee 
generate des Associes ou a I ’Associe Unique (selon le cas) tombent dans la competence du 
Gerant Unique ou, en cas de pluralite de Gerants, du Conseil de Gerance. 

13 Representation de la Societe. 

Vis-a-vis des tiers, la Societe est valablement engagee par la seule signature de son Gerant 
Unique ou, en cas de pluralite de Gerants, par la signature d'un Gerant, ou par la signature 
de toute personne a qui ce pouvoir aura etc delegue par le Gerant Unique ou, en cas de 
pluralite de Gerants, par le Conseil de Gerance conformement a I’article 14 des Statuts. 

14 Delegation et agent du Gerant Unique ou du Conseil de Gerance. 

14.1 Le Gerant Unique ou en cas de pluralite de Gerants le Conseil de Gerance pent deleguer 
ses pouvoirs a un ou plusieurs agents ad hoc pour des taches determinees, lesquels n 'out pas 
besoin d’etre Associe(s) ou Gerant(s) de la Societe. 

14.2 Le Gerant Unique ou en cas de pluralite de Gerants le Conseil de Gerance determine les 
pouvoirs, devoirs, responsabilites et la remuneration quelconques (s'il y en a) de tout agent, 
ainsi que la duree de son mandat ainsi que toutes autres conditions de son/leur mandat. 

15 Reunions du Conseil de Gerance/Resolutions ecrites 

15.1 En cas de Conseil de Gerance, le Conseil de Gerance se reunit sur convocation d'un 
Gerant. 

15.2 Toute convocation devra specifier I'heure et le lieu de la reunion et la nature des 
activites a entreprendre. 

15.3 Les convocations peuvent etre faites aux gerants oralement, par ecrit ou par telefax, 
cable, telegramme, telex, moyens electroniques ou par tout autre moyen de communication 
approprie. 

15.4 Chaque gerant pent renoncer a cette convocation par ecrit ou par telefax, cable, 
telegramme, telex, moyens electroniques ou par tout autre moyen de communication 
approprie. 


26 



15.5 Une convocation separee n'est pas requise pour les reunions du conseil de gerance 
tenues a Vheure et an lieu precises precedemment lors d'une resolution du Conseil de 
Gerance. 

15.6 La reunion du conseil de gerance se tiendra valablement sans convocation si to us les 
Gerants sont presents on representes. 

15.7 Tout membre du Conseil de Gerance est autorise a se faire representer lors d'une 
reunion du Conseil de Gerance par un autre membre, pour autant que ce dernier soit en 
possession d'une procuration ecrite, d'un telegramme, d'un fax, d'un e-mail on d'une lettre. 
Un membre du Conseil de Gerance pourra egalement nommer par telephone un autre 
membre pour le representer, moyennant confirmation ecrite ulterieure. 

15.8 Un Gerant peut representer plus d’un Gerant. 

15.9 Le Conseil de Gerance peut valablement deliberer et agir que si la majorite de ses 
membres est presente on representee. Les decisions du Conseil de Gerance sont adoptees par 
la majorite des Gerants participant a la reunion ou y etant dument representes. 

15.10 L'utilisation de la video conference et de conference telephonique ou de toute autre 
moyen de telecommunication approprie est autorisee si chaque participant est en mesure 
d'entendre et d'etre entendu an meme moment par tons les membres du Conseil de Gerance 
participants, utilisant ou non ce type de technologie et chaque Gerant participant sera repute 
present a la reunion du Conseil de Gerance en personne et sera habilite a prendre part an 
vote via le telephone, la video ou tout autre moyen de telecommunication approprie tel que 
decrit ci-dessus. 

15.11 Des resolutions du Conseil de Gerance peuvent etre prises valablement par voie 
circulaire si elles sont signees et approuvees par ecrit par torn les Gerants. Cette 
approbation peut resulter d'un seul ou de plusieurs documents separes transmis par fax, e- 
mail, telegramme ou telex. Ces decisions auront le meme effet et la meme validite que des 
decisions votees lors d'une reunion du Conseil de Gerance physiquement tenue. 

15.12 Les proces-verbaux des reunions du Conseil de Gerance sont signes par tons les 
Gerants presents ou representes aux seances. Des extraits seront certifies par un Gerant ou 
par toute personne designee par le Conseil de Gerance ou lors d'une reunion du Conseil de 
Gerance. 

15.13 En cas de Gerant Unique, les resolutions du Gerant Unique pourront etre documentees 
par ecrit. 


Asseniblee generate des Associes 

16 Pouvoirs de l' asseniblee des Associes - Votes. 

16.1 Tout Associe pent prendre part aux decisions collectives quel que soit le nombre de 
Parts Sociales qu'il detient. Chaque Associe a un droit de vote proportionnel a sa 
participation dans le capital social. 

16.2 En cas d' Associe unique detenant toutes les Parts Sociales A, celui-ci exerce tous 
pouvoirs qui sont conferes a I'assemblee generale des Associes et ses decisions sont etablies 
par ecrit. 

1 7 Tenue d'assemblees generates. 
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17.1 Des assemblies generates pourront toujours etre convoquies par le Girant Unique on, 
en cas de pluraliti de Girants, par le Conseil de Girance, a defaut par les Associis 
reprisentant plus de la moitii du capital de la Sociiti. Toutes les convocations doivent 
specifier I’heure et le lieu de la reunion. Si tons les Associes sont presents on represents a 
I’assemblie generate et diclarent quits ont etc dument informes de I’ordre du jour de la 
reunion, l ’assemblie generate pent etre tenue sans convocation prialable. 

17.2 Tout associi peut se faire representer a toute assemblee generate en disignant par ecrit 
ou par telefax, cable, telegramme, telex, moyens electroniques ou tout autre moyen de 
telecommunication approprie un tiers qui peut ne pas etre Associe. 

17.3 Sauf dans le cas d’une modification des Statuts, la tenue d'assemblies generates n'est 
pas obligatoire quand le nombre des Associes n'est pas supirieur a soixante. Dans ce cas, 
chaque Associe recevra le texte des resolutions ou decisions a prendre expressiment 
formulies, transmis par ecrit ou par fax, cable, telegramme, telex, moyen ilectronique ou tout 
autre moyen de telecommunication approprie et imettra son vote par ecrit. 

17.4 S’il y a plus de soixante Associes dans la Societe, les decisions des Associes sont prises 
par assemblies d’ Associes, itant note que les decisions relatives a une modification des 
Statuts exigent toujours la tenue d’assemblees generates des Associes ou de T Associe Unique 
(selon le cas). Dans un tel cas, au moins une assemblee generate annuelle devra etre tenue a 
Luxembourg dans les six (6) mois de la cloture de I’exercice fiscal. Les autres assemblies 
ginirales d’Associis peuvent itre tenues au Grand-Duchi de Luxembourg a tout moment tel 
que spicifii dans la convocation a l ’assemblee. 

17.5 Quel que soit le nombre d'Associis, le bilan et le compte de profits et pertes sont soumis 
a Tapprobation des Associis qui se prononceront aussi par un vote spicial sur la dicharge a 
donner au Girant Unique ou, en cas de pluraliti de girants, au Conseil de Girance. 

18 Majorites. 

18.1 Les dicisions collectives ne sont valablement prises que pour autant que les Associis 
ditenant plus de la moitii du capital social les adoptent. Si ce chiffre n'est pas atteint lors de 
la premiere riunion ou consultation par icrit, les Associies sont convoquis ou consultis une 
seconde fois, par lettres recommandies, et les dicisions sont prises a la majoriti des votes 
imis, quelle que soit la portion du capital reprisenti. 

18.2 Les risolutions modifiant les Statuts de la Sociiti ne peuvent etre adopties que par les 
Associis ditenant au moins les trois quarts du capital social de la Sociiti, conformiment aux 
dispositions de la Loi. 

18.3 Nianmoins, V augmentation des engagements des Associis ne peuvent etre dicidis qu’en 
conformiti avec les dispositions de la Loi. 

Exercice social 

19 Exercice social. 

19.1 L'annie sociale de la Sociiti commence le premier jour de juillet et se termine le dernier 
jour de juin de chaque annie. 

19.2 Chaque annie, a la fin de Texercice social, les comptes de la Sociiti sont itablis par le 
Girant Unique ou, en cas de pluraliti de Girants, le Conseil de Girance et ce dernier 
pripare un inventaire comprenant Vindication de la valeur des actifs et passifs de la Sociiti. 
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19.3 Tout Associe peut prendre connaissance desdits inventaires et bilan an siege social. 

20 Droit de distribution des parts. 

20.1 Les profits de Texercice social, apres deduction des frais generaux et operationnels, des 
amortissements et de toutes autres charges, constituent le benefice net de la Societe pour cette 
periode. 

20.2 Sur le benefice net ainsi determine, cinq pour cent (5%) seront preleves pour la 
constitution de la reserve legale. Ce prelevement cessera d'etre obligatoire lorsque le montant 
de celle-ci aura atteint dix pour cent (10%) du capital social mais deviendra a nouveau 
obligatoire si la reserve legale est inferieure a ce seuil d’un dixieme. 

20.3 Dans la mesure oil des fonds peuvent etre distribues au niveau de la Societe tant dans le 
respect de la loi que des Statuts, le Gerant Unique ou, en cas de pluralite de gerants, le 
Conseil de Gerance pourra proposer que les fonds disponibles soient distribues a l Associe 
Unique. 

20.4 La decision de distribuer des dividendes et d'en determiner le montant sera prise par 
Tassemblee generale des Associes ou de T Associe Unique (selon le cas). 

20.5 Le Gerant Unique, ou le cas echeant, le Conseil de Gerance, peut toutefois dans les 
limites prevues par la Loi, payer des dividendes interimaires a V Associe Unique et en 
conformite avec V Article 198 bis de la Loi. 

Liquidation 


21 Liquidation. 

21.1 La dissolution de la Societe n'est possible que si el/e est decidee par la majorite des 
Associes representant au moins les trois quarts du capital social de la Societe. 

21.2 La liquidation sera assuree par un ou plusieurs liquidateurs, Associes ou non, nommes 
par les Associes qui determineront lews pouvoirs et remunerations. La nomination du/des 
liquidateur(s) ainsi que le mode de liquidation seront decides si approuves par une majorite 
des Associes (en nombre) representant au moins les trois-quarts du capital social de la 
Societe. 

21.3 Un Associe peut dissoudre la Societe en assumant personnellement tons ses actifs et 
passifs, connus ou inconnus, de la Societe. 

Loi applicable 


22. Loi applicable. 

Pour tout ce qui ne fait pas Tobjet d'une prevision specifique par les Statuts, il est fait 
reference a la Loi. » 

Plus rien n'etant a l’ordre du jour, la seance est cloturee. 

Le notaire soussigne qui comprend et parle 1 ’ anglais constate par le present acte qu’a la 
requete de la personne comparante susmentionnee, le present acte est redige en anglais, suivi 
d'une version fran9aise. A la requete de la nieme personne comparante et en cas de 
divergences entre le texte anglais et fran9ais, la version anglaise fera foi. 
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Dont acte, fait et passe a Petange, Grand-Duche de Luxembourg, a la date qu’en tete des 
presentes. 

Le document ayant ete lu a la personne comparante, cette demiere a signe avec nous, le 
notaire, le present acte original. 

(signe) Conde, Kesseler 


Enregistre a Esch/Alzette Actes Civils, le 30 decembre 2016 
Relation: EAC/2016/30735 
Re<?u soixante-quinze euros 
75,00 € 

Le Receveur, (signe) Santioni A. 

POUR EXPEDITION CONFORME 
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